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Capital Budgeting 
 
 
 
f~wgKv 
g ~j ab e ¨‡ q i ‡ ÿ ‡ Î  m w V K  w m ×v š Í MÖn Y  K iv  A Z ¨š Í ¸ iæZ ¡c ~ Y © K v R | G K w U  e ¨e m v q  c Öw Z ô v ‡ bi w bK U  A ms L¨ w e K í  
w e w b‡ q v M c ÖK í  _ v ‡ K | G ¸‡j v i ga¨ †_ ‡ K  m ‡ e ©v r K…ó  c ÖK í  w ba©v iY  K iv i c Öw µq v ‡ K  g ~j ab e v ‡ R w U s  e ‡ j | GwU 
e ¨e m v q  c Öw Z ô v ‡ bi `x N ©‡ g q v w `  w e w b‡ q v M w m ×v ‡ š Íi m v ‡ _  R w o Z | e ¨e m v q  c w iPv j bv i R b ¨ ’̄v q x  m ¤ú w Ë †hg b: f~w g, 
`v j v b‡ K v V v , A v m e v ec Î , hš ¿c v w Z  B Z ¨v w ` µq , G m e ’̄v q x  m ¤ú w Ë c Öw Z ’̄v c b, Dr c v `b  c ×w Z i A v ayw bK v q b, bZ zb  

c Y ¨ e v R v iR v Z K iY  G a i‡ bi  A ‡ bK  `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í MÖn Y  K i‡ Z  n q | G m e  w e w b‡ q v M w m ×v ‡ š Íi  m w V K  
g ~j ¨v q b G es  Z v  †K v ¤ú vw bi R b¨ K Z U zK z j v fR bK  n ‡ e e v  A v ‡ `Š  j v fR bK  n ‡ e w K  bv  †m R b¨ R b¨ w K Q y c ×w Z  ev 
bx w Z g v j v  c Ö‡ q v R b| A _ ©v q ‡ bi  †h m e c ×w Z  e v  bx w Z g v j v  G m e `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í MÖn ‡ Y  m v n v h¨ K ‡ i, †m 
m ¤ú ‡ K © G  B Dw bU  †_ ‡ K  R v b‡ Z  c v i‡ e|  
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GB BDwb‡Ui cvVmg~n 

c vV -5.1   :     g~j ab e v ‡ R w U s ‡ q i av iY v , ms Á v  I c Ö‡ q v M|  
c vV -5.2   :     g~j ab e v ‡ R w U s ‡ q i ¸ iæZ ¡ I c Öw µq v |  
c vV -5. 3   :     g~j ab e v ‡ R w U s ‡ q i c ×w Z , w e w fbœ †K Š kj  c Ö‡ q v M I m x g v e ×Z |  

 
g~L¨ kã g ~j ab e v ‡ R w U s , bM`  c Öe v n  c Ö v °j b, e v Æ v  n v i,  Mo  g y bv dv i  n v i c ×w Z , A f¨š Í ix Y  g ybv dv i  n v i 

c ×w Z , w bU  e Z ©g v b g ~j ¨ c ×w Z , †c - e ¨v K  m g q  c ×w Z | 
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                           g~jab ev‡RwUs‡qi aviYv, msÁv I cÖ‡qvM 
 

 
D‡Ïk¨ 

G cvV †k‡l Avcwb- 
� g ~j ab e v ‡ R w U s ‡ q i av iY v  I  m s Á v  e ¨v L¨v  K i‡ Z  c v i‡ e b|  
� g ~j ab e v ‡ R w U s ‡ q i c Ö‡ q v M w e ‡ kølY  K i‡ Z  c v i‡ e b |  
� g ~j ab e v ‡ R w U s ‡ q i D‡ Ïk¨  e ¨v L¨v  K i‡ Z  c v i‡ eb|  

 

 
 g~jab ev‡RwUs‡qi aviYv 
m v av i bfv ‡ e e j v  hv q , `x N ©m g q  a‡ i bM ` A v š Í:c Öe v n  c v Iq v i A v kv q  †K v b e ¨e m v q  c Öw Z ô v b `x N ©‡ g q v w ` 

†h w e w b‡ q v M w m ×v š Í MÖn Y  K ‡i Z v ‡ K  g~j ab e v ‡ R w U s  e ‡ j | g ~j ab e v ‡ R w U s  n ‡ ” Q  cÖw Zô v ‡ bi `x N ©‡ g q v w ` w e w b‡ q v M 
w m ×v ‡ š Íi m v ‡ _  R w o Z  G K w U  c Öw µq v | G  c Öw µq v i g v a¨‡ g c Ö w Z ô v ‡ bi ’̄v q x  m ¤ú w Ë †hg b: R w g, `v j v b‡ K v V v , hš ¿c v w Z , 
A v m e v ec Î  B Z ¨v w ` µq  †_ ‡ K  ï iæ K ‡ i G m e m ¤ú w Ë i c Ö w Z ’̄v c b, e ¨e m v i m ¤c Öm v iY  †hg b: bZ zb † g w kb ’̄v c b,  
Dr c v `b c ×w Z i A v ayw bK v q b  G es  A b¨v b¨ `x N ©‡ g q v w ` w e w b‡ q v M w m ×v ‡ š Íi A v q - e ¨q  c Öv °j b K ‡ i m ¤¢v e ¨ j v fR bK Z v  
w e ‡ kølY  K ‡ i ‡ m A byhv q x  w e w b‡ q v M w m ×v š Í MÖn Y  K iv  n q |  

 

D`v n iY ¯ î ƒc  w Z b fv B  g v m y `, iv ‡ m j  I Z v b fx i A v j v `v  A v j v `v  e ¨e m v q  K ‡ i| w K Q z w `b a‡ i g v m y ` Z v i  
K b‡ dK kbv w ii R b¨ G K w U  wd«R  †K bv i w Pš Ív  fv e bv  K i‡ Q | Q q  g v m c ~‡ e © iv ‡ m j  G K w U  d‡ U w K w c  †g w kb w `‡ q  Z v i 
e ¨e m v q  ï i æ K ‡ i | A w Z w i³  Pv w n `v i K _ v  w Pš Ív  K ‡ i e Z ©g v ‡ b w Z w b A v ‡ iv  G K w U  d‡ U v K w c  †g w kb  µq  K iv i  w m ×v š Í 
w b‡ q ‡ Q b| A b¨w `‡ K  Z v b fx i G K w U  A v ayw bK  †m j yb  e ¨e m v q  ï iæ  K iv i  R b ¨ c Ö‡ q v R bx q  A v m e v ec Î  ( û B j  †Pq v i  I  
A v q bv )  I Pzj  K v U v i K vuw P I c v iw dDg µq  K iv i w Pš Ív  fv e bv  K i‡ Q b | G Lv ‡ b K b‡ dK kbv w i i w d«R , d‡ U v K w c 

†g w kb G es  †m j y‡ b i û B j  †P q v i G es  Pzj  K v U v i K vuw P †K bv i w m ×v š Í MÖn Y  G K w U  `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í| G B 
ai‡ bi `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í MÖn Y  e ¨e m v q  c Öw Z ô v ‡ bi R b¨ K Z U zK z j v fR bK  n ‡ e e v  bv w K  A v ‡ `Š  j v fR bK  
n ‡ e bv , †m R b¨ A _ ©v q ‡ bi G K w U  g~j ¨v q b c Öw µq v  G K v šÍ c Ö‡ q v R b| g ~j a b e v ‡ R w U s  G iƒc  G K w U  g~j ¨v q b c Öw µq v  hv i 
g v a¨‡ g G K w U  j v fR bK  w e w b ‡ q v M w m ×v š Í MÖn Y  K iv  m n R  n q | G ‡ ¶ ‡ Î  c Ö‡ Z ¨K w U  w ew b‡ q v M w m ×v ‡ š Íi e v  c ÖK ‡ í i 
A v q - e ¨q  c ªv °j b K i‡ Z  n q | A v q - e ¨q  cÖv °j b † k‡ l G m e w m ×v ‡ š Íi e v  c ÖK ‡ í i w bU  bM` c Öe v n  e v  w bU  g ybv dv  
w ba©v iY  K iv  n q | w e µq  †_ ‡ K  A w R ©Z  A _ © n ‡ j v  A v q  G es  e ¨q  e j ‡ Z  K v Puv g v j  LiP, w e µq  Li P G es  A e Pq m n  
A b¨v b¨ Li P‡ K  e ySv q | A v q  † _ ‡ K  e ¨q  e v ` w `‡ j  †g v U  gybv dv  G es  †g v U  g ybv dv  †_ ‡ K  K i e v ` w `‡ j  c v Iq v  hv q  w bU 
g ybv dv | A v e v i g ybv dv i m v ‡ _  A e Pq  †hv M K i‡ j  b M`  A v š Ít c Öe v n  c v Iq v  hv q | G B  A v š Ít c Öe v ‡ n i m v ‡ _  c Öv iw ¤¢K  
w e w b‡ q v M e v  bM` e w n t c Öe v ‡ n i m v ‡ _  Zzj bv  K iv  n q | hw ` A v š Ít c Öe v n  e w n t cÖe v n  †_ ‡ K  †e w k n q  Z vn ‡ j  w e w b‡ q v MwU 
j v fR bK  c ÖZ x q g v b n q  G es  MÖn Y ‡ hv M¨ w n ‡ m ‡ e w e ‡ e w PZ  nq  A b¨_ v q  w e w b‡ q v M w m ×v š Íw U  e R ©b K iv  n q | G  c Öw µq v ‡ K  
g ~j ab e v ‡ R w U s  c Öw µq v  e j v  n q | 

 

g~jab ev‡RwUs‡qi msÁv  
‡ h †K v b e ¨e m v q  c Öw Z ô v ‡ bi R b¨ g ~j a b e ¨‡ q i ‡ ÿ ‡ Î  m w V K  w m ×v š Í MÖn Y  K iv  A Z ¨š Í ¸i æZ ¡c ~Y © K v R | `x N ©‡ g q v w `  
m ¤ú w Ë ‡ Z  w e w b‡ q v ‡ Mi †ÿ ‡ Î  c Öw Z ô v ‡ bi w bK U  A ‡ bK  w e K í  w e w b‡ q v M c ÖK í  _ v ‡ K | GZ m e c ÖK í  †_ ‡ K  m ‡ e ©v ‡ Ë v g 

c ÖK í  w be ©v Pb K iv i c Öw µq v B  n ‡ j v  g~j ab e v ‡ R w U s | A _ ©v q ‡ b w e Á  e ¨w ³ MY  g~j ab e v ‡ R w U s  †K  w ew fbœfv ‡ e ms Á v w q Z 
K ‡ i‡ Q b, w b‡ P K ‡ q K w U  D‡ j ø L‡ hv M¨ ms Á v  D‡ j ø L K iv  n ‡ j v :  

 

cvV-5.1 
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1| Lawrence J. Gitman G i g ‡ Z , Òg ~j ab e v ‡ R w U s  e j ‡ Z  g ~j ab  L iP w e K ‡ í i c Ö ‘̄w Z K iY , g ~j ¨v q b, w b e ©v Pb,  G es  
K v h© e v Í̄e v q b K iv i m v g w MÖK  c Öw µq v ‡ K  e ySv q |Ó  

 

2 | Bolton & Conn G i g ‡ Z , Ò`x N ©‡ g q v w ` w e w b‡ q v M g ~j ¨v q b G es  w be ©v Pb K iv i c Ö w µq v ‡ K  m v av ibZ  g ~j a b  
e v ‡ R w U s  e j v  n q |Ó 

 

3 | James C. Van Horne Gi g ‡ Z , Òfw e l¨r  G K  e Q ‡ ii A w aK  m g ‡ q i R b¨ m ¤¢v e ¨ m yw eav  c v Iq v i A v kv q  e Z ©g v ‡ b 
w e w b‡ q v M K iv ‡ K  g ~j ab  e v ‡ R w U s  e j v  n q |Ó 

 

4 | Brigham & Houstom G i g ‡ Z , ÒCapital budgeting is the process of planning expenditures on assets 

whose cashflows are expected to extend beyond one year.” 
 

Dc w iD³  ms Á v My‡ j v  w e ‡ k ølY  K i‡ j  e j v  hv q  †h,  `x ©N  m g ‡ q i R b ¨ m ¤¢v e ¨ m yw e av  c v Iq v i A v kv q  w e K í  w e w b‡ q v M  
c ÖK í  w Pw ýZ  K iY , w e ‡ kølY  G es  G K w U  m ‡ e©v r K …ó  c ÖK í  w be ©v Pb K iv i c Öw µq v ‡ K  g ~j a b e v ‡ R w U s  e ‡ j | 
 

g~jab ev‡RwUs‡qi cÖ‡qvM 
m v av i bZ  `x N ©‡ g q v w `  w e w b‡ q v ‡ Mi  †¶ ‡ Î  g ~j a b e v ‡ R w U s  G i av i bv  c Ö‡ q v M  K iv  n q | ¯ ’v q x  m ¤ú w Ë µq ,  e ¨e m v ‡ q i  
m ¤ú ªm v iY , A v ayw bK v q b, ’̄v q x  m ¤ú w Ë i c Öw Z ’̄v c b G es  bZ zb c Y ¨ e v R v iR v Z K i b ms µv š Í m K j  c ÖK v i w e w b‡ q v ‡ Mi  

†¶ ‡ Î  g ~j a b e v ‡ R w U s ‡ q i av i bv  c Ö‡ q v M K iv  n q | w b‡ P g ~j a b e v ‡ R w U s  c Ö‡ q v M A v ‡ j v Pbv  K iv  n ‡ j v : 
 

1| e¨emvq m¤úªmviY : hw `  †K v ‡ bv  e ¨e m v q  c Öw Z ô v ‡ bi e v R v ‡ i c ‡ Y ¨I Pv w n `v  e „w × c v q  Z v n ‡ j  Dr c v `b ¶ g Z v 
e v o v ‡ Z  n q | A v i Dr c v ` b ¶ g Z v  e v o v ‡ bv  e v  m ¤ú ªm v iY  K i v i R b¨ c Öw Z ô v b‡ K  A v ayw bK  † g w kb I bZ zb hš ¿c v w Z  µq  
K i‡ Z  n q | D`v n iY ¯̂ iƒc  d‡ U v K w c i Pv w n `v  †e ‡ o  hv Iq v i  K v i‡ Y  bZ z b A v i  G K w U  d‡ ‡ U v K w c  †g w kb µq  K iv i 
w Pš Ív fv e bv  K i‡ Z  c v ‡ i| bZ zb  d‡ U v K w c  †g w kb µq  e v e ` K Z  e ¨q  n ‡ e, e ¨e m v ‡ q i A v q  KZ  e v o ‡ e G ai‡ b i w m ×v š Í 

MÖn b K iv i R b¨ g ~j ab e v ‡ R w U s  c Ö‡ q v M K i‡ Z  n q | 
 

2| ’̄vqx m¤úwË µq : †h ‡K v ‡ bv  bZ zb e ¨e m v q  ï iæ K iv i m g q  ’̄v q x  m ¤ú w Ë †hg b: f~w g, `v j v b‡ K v V v , hš ¿c v w Z , 
A v m e v ec Î  I hv be v n b B Z ¨v w ` µq  K i‡ Z  n q | D`v n iY ¯̂ iƒc  † i÷¨ z‡ i› U  g v w j K ‡ K  Z v i e ¨e m v q  ï iæ K iv i m g q  

†Pq v i, †U w e j , n uv w o - c v w Z j , iv bœv i A b¨v b¨ m iÄ v g µq  K i‡ Z  n q | A v e v i e o  e ¨e m v q  c Öw Z ô v ‡ bi R b¨ f~w g,  
`v j v b‡ K v v V v , K v iLv bv  w b g ©v Y , A v ayw bK  hš ¿c v w Z  I †g w kbv w iR  µq  B Z ¨v w ` `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í MÖn Y  K i‡ Z  
n q | G m e ’̄v q x  m ¤ú w Ë µ‡ q i  w m ×v š Í MÖn Y  K iv i R b ¨ g ~j a b e v ‡ R w U s  c Ö‡ q v M K iv  n q |  
 

3| Drcv`b c×wZi AvaywbKvqb I cÖwZ ’̄vcb : c Öw Z w bq Z A v ayw bK  hš ¿c v w Z  A vw e ¯‹ v i n ‡ ” Q | e ¨e m v ‡ q i c Ö‡ q v R ‡ b 
Dr c v `b c ×w Z i A v ayw bK v q b I c Öw Z ’̄v c ‡ b i K i‡ Z  n q | D `v n iY m ¦i ƒc , `w R © i †`v K v w b c v - Pv w j Z  †m j v B  †g w k‡ bi  

c w ie ‡ Z © w e `¨zr  Pv w jZ  †m j v B †g w kb µq  K iv i w m ×v š Í MÖ n Y  K i‡ Z  c v ‡ i| †m jz‡ b i g v w j K  †`v K v ‡ bi m v R m ¾ v  
c w ie Z ©b K ‡ i G w m †m j zb e v bv ‡ Z  c v ‡ i| G i c Öav b D‡ Ï k¨ n ‡ j v  Dr c v `b LiP K g v ‡ bv  G es  g ybv dv  e „w × K iv | m yZ iv s  
Dr c v `b c ×w Z i A v ayw bK v q b  I c Öw Z ’̄v c ‡ b i †ÿ ‡ Î  g ~j a b e v ‡ R w U s ‡ q i c Ö‡ q v M K iv  n q | 

 

4| cY¨ ˆewPÎvqY : G K w U  e ¨ e m v q  c Öw Z ô v b e ¨e m v w q K  K v h©µg m ¤c Öm v i‡ Y i R b¨ Pj g v b c ‡ Y ¨i c v kv c v w k bZ zb c Y ¨  
Dr c v `b I e v R v iR v Z K i b K i‡ Z  c v ‡ i| D`v n iY m ¦ iƒc , †K v ‡ bv  e ¨e m v q  c Öw Z ô v b c ‡ Y ¨ ˆe wPÎ ¨ A v bq ‡ bi R b¨ K g j v i  
R z‡ m i c v kv c v w k A v ‡ g i R zm e v  A v ‡ c ‡ j i R zm e v R v ‡ i Q v o v i w Pš Ív fv e bv  K i‡ Z  c v ‡ i |  bZ zb c Y ¨ e v R v ‡ i Q v o v i  

†¶ ‡ Î  bZ yb c ‡ Y ¨i K v Puv g v j  LiP , Dr c v `b L iP, e v R v i P v w n `v , c w iPv j bv  LiP, c ‡ Y ¨i  A v qy® ‹ v j , G es  m ¤¢v e ¨ A v q 
c Öv °j b K ‡ i w m ×v š Í w b‡ Z  n q | G ‡ ¶ ‡ Î I g ~j ab e v ‡ R w U s ‡ q i c Ö‡ q v M K iv  hv q |  
 

5| m‡e©vËg cÖKí wbe©vPb: G K w U  †K v ¤ú v ‡ bi w bK U  A ‡ bK  we K í  w ew b‡ q v M _ v ‡ K  G es  A ‡bK  c ÖK í  j v fR bK  n Iqv 
m ‡ Ë ¡I g ~j a b‡ i m x g v e ×Z v i K v i‡ Y  m K j  cÖK ‡ í  w e w b‡ q v M K iv  m ¤¢e n q  bv | A ‡ bK  c ÖK ‡ í i ga¨ †_ ‡ K  m ‡ e ©v Ë g 
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c ÖK í  w be ©v Pb K iv  G K v š Í c Ö‡ q v R b G es  G w U  A Z ¨šÍ K w V b K v R | g ~j ab e v ‡ R w U s  c ×w Z i g v a¨‡ g m n ‡ R  m ‡ e ©v r K …ó  
c ÖK í  w be ©v Pb K iv  hv q | G ‡ ¶ ‡ Î  g ~j ab  e v ‡ R w U s  G i c Ö‡ q v M K iv  n q | 
 

6| bZzbcY¨ evRviRvZKiY: G K w U e ¨e m v q  cÖw Z ô v ‡ bi M‡ e lbv  I D bœq b w e fv M M‡ e lY v i g v a¨‡ g bZ zb bZ zb c Y ¨ 
†Z w ii c ×w Z  †e i K i‡ Z  c v ‡ i| bZ zb c Y ¨ Dr c v `b I e v R v iR v Z K iY  j v fR bK  n ‡ e w K  bv  w m ×v š Í w b‡ Z  nq | 
G ai‡ bi  w e w b‡ q v M w m ×v ‡ š Í bZ zb c ‡ Y ¨i  Dr c v ` b L iP, c w iPv j bv  L iP, e v R v i Pv w n `v , m ¤¢v e ¨ j v f B Z ¨v w ` w e lq  
w e ‡ e Pbv  K ‡ i m w V K  w m ×v š Í w b‡ Z  n q | G ‡ ¶ ‡ Î I g ~j a b e v ‡ R w U s  c ×w Z i c Ö‡ q v M K iv  n q | 

 wk¶v_©xi KvR 
Z zw g †h †K v b  G K w U  e ¨e m v q  c Öw Z ô v b c h©‡ e ÿ Y  K i|  g ~j a b e v ‡ R w U s  G i  
av iY v  G es  G i c Ö‡ q v M  K ‡ i  G  m ¤ú ‡ K © A w R ©Z  Á v b hv Pv B  K ‡ i Z zw g ‡ Z v g v i  
w kLY K v h©w U  Sv j v B  K ‡ i † bI|   

 

 mvims‡¶c :  
m v av i bfv ‡ e e j v  hv q , `x N ©m g q  a‡ i b M` A v š Í:c Öe v n  c v Iq v i A v kv q  †K v b e ¨e m v q  c Öw Z ô v b `x N ©‡ g q v w ` †h 

w e w b‡ q v M w m ×v š Í M Ön Y  K ‡ i Z v ‡ K  g ~j ab  e v ‡ R w U s  e ‡ j | m v av i bZ  `x N ©‡ g q v w ` w e w b‡ q v ‡ M i  †¶ ‡ Î  g ~j ab  e v ‡ R w U s  
G i av i bv  c Ö‡ q v M K iv  n q | †hg b: ’̄v q x  m ¤ú w Ë µq , e ¨e m v ‡ q i m ¤ú ªm v iY , A v ayw bK v q b, ’̄v q x  m ¤ú w Ë i c Öw Z ’̄v c b 
G es  bZ zb c Y ¨ e v R v iR v Z K i b ms µv š Í m K j  c ÖK v i w e w b‡ q v ‡ Mi †¶ ‡ Î  g ~j a b e v ‡ R w U s ‡ q i  av i bv  c Ö‡ q v M K iv  n q | 

 
 

 
cv‡VvËi g~j¨vqb-5.1  

 

mwVK DË‡ii cv‡k wUK (√√√√) wPý w`b| 

1| `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í MÖn Y  K iv ‡ K  w K  e j v  n q ? 
 K . g ~j ab e v ‡ R w U s  L. g ~j ab K v U v ‡ g v  
 M. ¯ í̂ ‡ g q v w ` w e w b‡ q v M N . ga¨‡ g q v w ` w e w b‡ q v M  

2 | w b‡ Pi ‡ K v bw U i †ÿ ‡ Î  g ~j ab e v ‡ R w U s ‡ q i av i bv  c Ö‡ q v M K iv  n q  n q ? 
 K . ’̄v q x  m ¤ú w Ë µq  L. A v ayw bK v q b I ’̄v q x  m ¤ú w Ë i c Öw Z ’̄v c b  
 M. e ¨e m v ‡ q i  m ¤ú ªm v iY  N . Dc ‡ i i m e ¸‡ j v  

3 | `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í MÖn Y  K i‡ Z  n q -  
 i. f~w g I `v j v b‡ K v v V v  µq  ii. A v ayw bK  hš ¿c v w Z  I †g w k bv w iR  µq    
 iii. K v iLv bv  w bg ©v Y    iv. ‡ K v bw U  bq  

w b‡ Pi †K v bw U  m w V K ? 
 K . i I ii   L. i I iii 
 M. ii I iii   N . i, ii I iii 
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                            g~jab ev‡RwUs‡qi ¸iæZ¡ I cÖwµqv 
 

 
D‡Ïk¨ 

G cvV †k‡l Avcwb- 
� g ~j ab e v ‡ R w U s ‡ q i ¸ i æZ ¡ e ¨v L ¨v  K i‡ Z  c v i‡ e b |  
� g ~j ab e v ‡ R w U s  c Öw µq v i av c m g ~n  w e ‡ kølY  K i‡ Z  c v i‡ e b|  

  
g~jab ev‡RwUs‡qi ¸iæZ¡ 
‡ h ‡ K v b e ¨e m v q  c Öw Z ô v ‡ bi A v w _©K  w m ×v š Í MÖn ‡ Y i †ÿ ‡ Î  g ~j ab e v ‡ R w U s  G i ¸i æZ ¡ A ‡ bK | A _ ©v q ‡ bi  

m v d‡ j ¨i Pv w e K v w V  n ‡ j v  g ~j ab e v ‡ R w U s | w e w b‡ q v M c ÖK í  w be ©v P‡ b i †ÿ ‡ Î  fzj  w m × v š Í c Öw Z ô v ‡ bi Dc i  w e iƒ c  
c Öw Z w µq v  m„w ó  K ‡ i| g ~j ab e v ‡ R w U s  e v Í̄e m ¤§ Z  I m w V K  n ‡ j  e ¨e m v ‡ q i A R ©b K iv  m n R  n q | A b¨w `‡ K  g ~j ab  
e v ‡ R w U s  m w V K fv ‡ e bv  K i‡ Z  c v i‡ j  c Öw Z ô v bI  e ¨_ © n q |  Z v B  m w V K  w e w b‡ q v M w m ×v š Í   MÖn Y  K iv i  R b¨  A v w _ ©K 
e ¨e ’̄v c K ‡ K  g ~j a b e v ‡ R w U s  G i Dc i w bf ©i K i‡ Z  n q | w b ‡ P G i ¸ iæZ ¡ A v ‡ j v Pbv  K iv  n ‡ j v :  
  

1. gybvdv AR©b ÿgZv: e ¨e m v q  c Öw Z ô v ‡ bi A b¨Z g j ¶ ¨ n ‡ j v  g ybv dv  A R ©b| Z v B  g ybv dv  A R ©b ÿ g Z v i Dc i g ~j a b 
e v ‡ R w U s  G i h‡ _ó  cÖfv e i‡ q ‡ Q  I g ybv dv  A R ©‡ b G w U  ¸iæ Z ¡c ~Y © f~w g K v  c v j b K ‡ i| m v av iY Z  bM ` c Öe v n  c v Iq v i 
A v kv q  `x N ©‡ g q v w ` w e w b‡ q v M‡ hv M¨ m ¤ú w Ë ‡ Z  w e w b‡ q v M K iv  n q | dj kÖ æw Z ‡ Z  c Öw Z ô v ‡ bi g yb v dv  A ‡ bK v s ‡ k w b f©i K ‡ i 
g ~j ab e v ‡ R w U s  w m ×v ‡ š Íi Dc i| K b‡ X K k bv w ii g v w j K  w d«R  †K bv i d‡ j  ¯̂v fv w e K fv ‡ e  V v Û v  c v bx q I A v B m w µg 
w e µq  e „w × c v ‡ e| d‡ j  e ¨e m v ‡ q i g ybv dv I e „w ×  c v ‡ e| w K š ‘ †`v K v w bi A v ‡ kc v ‡ ki  † j v K R b hw ` V v Û v  c v bx q  I 
A v B m w µg †L‡ Z  A f¨ Í̄ bv , n q  †m ‡ ¶ ‡ Î  w d«R  †K bv i w m ×v š Í c Öw Z ô v ‡ bi R b¨ j v fR b K  n ‡ e bv | myZ iv s , m w V K 
w e w b‡ q v M w m ×v š Í † hg b  e ¨e m v ‡ q i R b ¨ g y bv dv  e „w × w bw ð Z  K i‡ Z  c v ‡ i,  A b¨w `‡ K  Î æw U c ~Y © w e w b‡ q v M w m ×v ‡ š Íi  K v i‡ Y  
e ¨e m v q  c Öw Z ô v b †j v K m v ‡ bi  m ¤§ yLx b  n ‡ Z  c v ‡ i| Z v B  e j v  hv q , g ~j a b e v ‡ R w U s  w m ×v š Í e ¨e m v ‡ q i g y bv dv  e „w × i 

†¶ ‡ Î  w e ‡ kl ¸i æZ ¡c ~Y © f~w g K v  c v j b K ‡ i|  
 

2. mwVK wewb‡qvM wbwðZKiY: c ‡ Y ¨i fw e l¨Z  Pv w n `v  A by hv q x  w e w b‡ q v M w m ×v š Í MÖn b I  e ¨e m v q  m ¤ú ª m v iY  K i‡ Z  
n q | m yZ iv s , G U v  fw e l¨r  w e µ‡ q i m v ‡ _  m ¤ú w K ©Z | w K š ‘ f w e l¨r  c ‡ Y ¨i Pw n `v  I w e µ‡ q i c w ig v Y  m w V K fv ‡ e A byg v b 
K i‡ Z  bv  c v i‡ j  ’̄v q x  m ¤ú w Ë ‡ Z  w e w b‡ q v M K g †e w k n ‡ Z  c v ‡ i hv  c Öw Z ô v ‡ bi R b¨ ÿ w Z i K v iY  n ‡ Z  c v ‡ i| m w V K  
w e w b‡ q v M w m ×v š Í w bw ð Z K i‡ Y i ‡ ÿ ‡ Î  g ~j a b e v ‡ R w U s  G i ¸ i æZ ¡c ~Y © f~w g K v  i‡ q ‡ Q |  

 

3. wewb‡qv‡Mi wekvj AvKvi : m v av i bZ  ¯ ’v q x  m ¤ú w Ë µq ,  ms ‡ hv R b, c Öw Z ’̄v c b  I A v ayw bK v q b G a i‡ b i w e w b‡ hv M  
w m ×v š Í MÖn Y  K iv i R b¨ w ec yj c w ig v Y  Zn w e j  c Ö‡ q v R b n q | d‡ j  †K v ‡ bv  K v i‡ Y  w m ×v š Í MÖn Y  K iv i †ÿ ‡ Î  †K v b  fyj  
n ‡ j  ms ‡ kv ab K iv i m y‡ hv M _ v ‡ K  bv | D`v n iY ¯̂ iƒc  G K w U  †K v ¤ú v w b X v K v i A ~̀‡ ii G K w U  R v q Mv q  Z v ‡ `i K v iLv bv  

’̄v c ‡ b i w m ×v š Í †bq  G B  †f‡ e †h †mLv ‡ b m g q g ‡ Z v  w e ỳ¨r  G es  M¨v m m ie iv n  c v ‡ e| w K š‘ K v iLv bv  ’̄v c ‡ b i c i  
†`Lv  † Mj  m iK v i bZ zb w e ỳ ¨ r  G es  M¨v m ms ‡ hv M e Ü iv Lv i w m ×v š Í w b‡ q ‡ Q | G g Z v e ’̄v q  c Öw Z ô v bw U  K v iLv bv i 
Dr c v `b K v h©µ g ï i æ K i‡ Z  c v i‡ e bv | w K š ‘ c Öw Z ô v bw U ‡ K n q ‡ Z v  G  K v i‡ Y  e ¨v sK  †_ ‡K  e o  A v K v ‡ ii F Y  w b‡ Z  
n ‡ q ‡ Q , hv i m y`  w bq w g Z  c w i‡ kv a K i‡ Z  n ‡ e| d‡ j  G iK g  G K w U  fyj  w m ×v š Í e ¨e m v ‡ q i †j v K m v b n Iq v i  m ¤¢v e bv ‡ K  
e v w o ‡ q  †`q |  

 

4. e¨q KvVv‡gvi Dci cÖfve: g ~j ab e ¨q  w m ×v š Í c Öw Z ô v ‡ bi fw e l¨r  e ¨q  K v V v ‡ g v i Dc i  c Öfv e w e Í̄v i K ‡ i| G K w U 
c Öw Z ô v b c Y ¨ ª̀e ¨ Dr c v `b K i‡ Z  Pv B ‡ j  ’̄v q x  I Pj w Z  m¤ú ‡ ` w e w b‡ q v M K i‡ Z  n q | †hg b: f~w g, `v j v b †K v V v , 
hš ¿c v w Z , ‡ g w kb, K g ©K Z ©v  I  K g ©Pv w i`‡ i  †e Z b  I  g R yw i c Ö̀ v b, e x g v  I  fv o v  B Z ¨v w ` L iP e n b K i‡ Z  n q |  Z v B  

cvV-5.2 
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c Öw Z ô v b‡ K  m wV K  w e w b‡ q v M wm ×v š Í MÖn Y  w bw ð Z K i‡ Z  nq | A b¨_ v q  †K v ¤ú v w b ÿ wZ i m ¤§ yLx b n ‡ Z  c v ‡ i| m yZ iv s  
c Öw Z ô v ‡ bi fw e l¨r  e ¨q  K v V v ‡ g v  A ‡ bK v s ‡ k g ~j a b e v ‡ R w U s  G i Dc i w b f©i kx j | 
 

5. SuzwKi wfwË‡Z wewb‡qvM : g ~j ab  e v ‡ R w U s ‡ q  A w aK v s k A byg v bB  fw e l¨‡ Z i Dc i  w bf© i kx j | Z v B  g ~j ab  e v ‡ R w U s 
G i m v ‡ _  Suyw K  R w o Z | †hg b: iR g v bÕ m Q v Z v  c Ȫ ‘Z K v ix  c Öw Z ô v b e l©v K v ‡ j  A w Z w i³  e„wó c v ‡ Z i A v ks K v  K ‡ i Z v i 
e ¨e m v q  m ¤c Öm v iY  K ‡ i I  Dr c v `b ¶ g Z v  e v o v ‡ bv i  R b¨ bZ zb †g w kb w K ‡ b A w aK  Q v Z v  Dr c v `b K ‡ i| 
Dr c v `bK v ix i c ÖZ ¨v kv  A byhv q x  e l©v K v ‡ j  e„w ó c v Z  bv  n ‡j  A v kv byi ƒc  Q v Z v i w e w µ n ‡ e bv | d‡ j  e ¨e m v  c Öw Z ô v b‡ K 
¶ w Z i m ¤§ yLx b n ‡ Z  n ‡ e|  G R b¨ `x N ©‡ g q v w ` w e w b‡ q v ‡ M Szuw K  w biƒc Y  I Szuw K i M Ön Y ‡ hv M¨Z v  hv Pv B  K i‡ Z  n q | G ‡ ¶ ‡ Î  
g ~j ab e v ‡ R w U s  ¸ iæZ ¡c ~Y © f~w g K v  c v j b K ‡ i|  

 

g~jab ev‡RwUs cÖwµqvi avcmg~n 
g ~j aY  e v ‡ R w U s  n ‡ j v  G g b G K w U  cÖw µq v  hv i m v n v ‡ h¨ A ms L¨ w e K í  c ÖK í  n ‡ Z  DË g c ÖK ‡ í  `x N ©‡ g q v ‡ ` g ~j a Y  
w e w b‡ q v M K iv  n q | †h‡ n Z z `x N ©‡ g q v ‡ ` w e w b‡ q v M K iv i R b¨ c ÖPz i c w ig v Y  A ‡ _ ©i c Ö‡ q v R b n q  Z v B  cÖv w Z ô v ‡ bi  
m dj Z v  G i Dc i w b f© ikx j |  g ~j ab e v ‡ R U  c ÖY q ‡ bi †ÿ ‡ Î  K ‡ q K w U  myw b©w ©̀ó  av c  A bym iY  K iv  n q | w b‡ g œ G i av c  

¸‡ j v  D‡ j øL  K iv  n ‡ j v : 
1. c ÖK í  w Pw ýZ  K iY  
2 . c ÖK í  c ÖY q b 
3 . c ÖK í  g ~j ¨v q Y 
4 . c ÖK í  w be ©v Pb  
5. c ÖK í  e v Í̄e v q b I  w bq š ¿Y  
6. c ÖK í  c ~Y g ©yj ¨q v b 

 

1. cÖKí wPwýZ KiY: g ~j ab  e v ‡ R w U s  G i c Ö_ g av c  n ‡ j v  A ‡ bK  ¸‡ j v  w e K í  c ÖK í  n ‡ Z  m ‡ e ©v Ë g c ÖK í  w Pw ýZ  K ‡ i 
w e w b‡ q v M w m ×v š Í MÖn Y  K iv |  c v kv c v w k w e K í  c ÖK í  w Pw ýZ  K i‡ Z  n ‡ j  M‡ e lY v  I A bym Ü v b K iv  hv q  m n ‡ R |  A v e v i  
w K Qz ¯̂v ax b I c w ic ~ iK  e v  c i ¯ú i e R ©b kx j  c ÖK í I w e ‡ e Pb v  K iv  n q | 
 

2. cÖKí cÖYqb: g ~j ab e v ‡ R w U s  G i w ØZ xq  av c  n ‡ j v cÖK í  cÖY q b| c Öw Z ô v ‡ bi c ÖK …wZ  I m v g_©̈  A bhv q x  w e w fb œ 
ai‡ bi c ÖK ‡ í  w e w b‡ q v ‡ Mi w m ×v š Í MÖn Y  K iv i w e ‡ e Pbv  K iv ‡ K  c ÖK í  cÖY q b e ‡ j | c ÖK í  cÖY q b n ‡ Z  c v ‡ i m ¤ú ~Y© bZ zb  
†K v ‡ bv  c ÖK í , Pj w Z  K v h©µg e w a©Z K iY , hš ¿c v w Z  c ybt ’̄v c b , c Y ¨ j v B ‡ b bZ zb c ‡ Y ¨i ms ‡ hv R b A _ e v  Dr c v `b e ¨q  
n «v m B Z ¨v w `| G  c h©v ‡ q  G K w U  c ÖK í  c ÖY q ‡ bi c w iK í bv  MÖn Y  K iv  n q  G es  w e w fbœ  „̀w ó ‡ K v Y   n ‡ Z  G i m ¤¢v e ¨Z v  
g ~j ¨v q b K iv  n q |  

 

3. cÖKí gyj¨vqb: c ÖK ‡ í i MÖn Y ‡ hv M¨Z v  w e Pv i w e ‡ kølY  K iv ‡ K  cÖK í  g ~j ¨v q Y  e ‡ j | `Õ ywU  Í̄‡ i c ÖK í  g yj ¨v q b K iv  
n q | ‡ hg b:  

K . c ÖK ‡ í i A v w _ ©K  g ybv dv  I m ¤¢v e ¨ e ¨q  w b iƒc Y  K iv  G es  
L. c ÖK ‡ í i MÖn Y ‡ hv M¨Z v  hv Pv B  K iv i R b¨ m w V K  †K Š kj  e v  c ×w Z  w ba©v iY  K iv |  

 

K. cÖK‡íi gybvdv I m¤¢ve¨ e¨q wbiƒcY: G K w U  cÖK ‡ í i R b¨ bM ` e w n t c Öe v n  G es  bM` A v š Ít  c Öe v ‡ n i g ‡ a¨ A ‡ bK  
m g ‡ q i e ¨eav b i‡ q ‡ Q | c ÖK ‡ í i e ¨q  G es  fw e l¨Z  bM ` A v š Ít  c Öe v n  A byg v b K ‡ i hw ` A v q  e ¨‡ q i Z zj bv q  †e w k nq 
Z v n ‡ j  cÖK í w U  Mn Y ‡ hv M¨ n q | A b¨_ v q  c ÖK í  MÖn Y  e R © b K iv  n q |  
 

L. cÖK‡íi MÖnY‡hvM¨Zv hvPvB Kivi Rb¨ mwVK †KŠkj ev c×wZ wba©viY: fw e l¨‡ Z i  m v ‡ _  Suyw K  I A w bð q Zv  
R w o Z  _ v ‡ K  e ‡ j  c ÖK í  m g ~n  g ~j ¨v q ‡ bi R b¨ m w V K  c ×w Z  w ba©v iY  K iv  G K v š Í c Ö‡ q v R b| K v iY  c ÖK í  m w V K  c ×w Z ‡ Z 
g yj ¨v q b K i‡ Z  bv  c v i‡ j  A ‡ b K  m g q  fw e l¨Z  A byg v b m w V K  n q  bv  G es  c Öw Z ô v b‡ K  A v w _©K  ÿ w Z  e n b K iZ  n q |  
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4. cÖKí wbe©vPb: w e w b‡ q v M c ÖK í  w be ©v Pb G K w U  cÖw Z ô v ‡ bi R b¨ A Z ¨š Í ¸ iæZ ¡c ~Y © K v R | K v iY  G i m v ‡ _  c Öw Z ô v ‡ bi 
j ÿ ¨ A R ©b R w o Z | c ÖK í  P~o v š Ífv ‡ e w be ©v P‡ b i R b¨ w e w f bœf v ‡ e c ix ÿ v  w bix ÿ v  K ‡ i †` Lv  n q  G es  P~o v šÍfv ‡ e c ÖK í  
w be ©v Pb w m ×v š Í D” P Í̄‡ i i e ¨e ’̄v c bv  K Z ©c ÿ  MÖn Y  K ‡ i| we w fbœ w e K í  cÖK í  n ‡ Z  hv PvB  e v Q v B  K ‡ i j v fR bK  I 
m ‡ e ©v Ë g c ÖK í w U  MÖn Y  I A by‡ g v `b K iv  n q | 

  

5. cÖKí ev Í̄evqb: Pzo v š Ífv ‡ e A by‡ g v ` b j v ‡ fi c i g ~ j aY  R v Z x q  e ¨‡ q i R b¨ A _ © e iv Ï K iv  n q | c ÖK í 
e v Í̄e v q ‡ b i R b¨ D” P Í̄‡ i i e ¨e ’̄v c bv  K Z …©c ÿ ‡ K  m e m g q  m R v M „̀w ó  iv L‡ Z  n ‡ e hv ‡ Z K ‡ i e iv ÏK …Z  Z n w e j  ev 
g ~j ab h_ v h_ fv ‡ e e ¨e üZ  n q | c ÖK í  e v Í̄e v q bK v ‡ j  myô zf v ‡ e c h©‡ e ÿ Y  K iv  G es cÖK ‡ í i A v byg v w bK  e ¨‡ q i m v ‡ _ 

c ÖK …Z  e ¨‡ q i Z zj bv  K iv  hv ‡ Z  K ‡ i c ie Z ©x K v ‡ j  ms ‡ kv a bg ~j K  c `‡ ÿ c  MÖn Y  K iv  hv q |  
 

6. cÖKí c~Y©g~j¨vqb: g ~j ab e v ‡ R w U s  G i m e ©‡ kl c `‡ ÿ c  n ‡ ” Q  c ÖK í  cybg ©~j ¨v q b K iv | G  c h©v ‡ q  †h w e w b‡ q v M c ÖK í 
MÖn Y  K iv  n ‡ q ‡ Q  Zv  m w V K fv ‡e e v Í̄e v q b n ‡ ” Q  w K bv  Z `v iK  K iv | c ÖK í  e v Í̄e v q ‡ bi w e w fbœ Í̄‡ i h_ v h_  K Z©c ÿ  G i 
K v h©µg ‡ K  g ~j ¨v q b K ‡ i _ v ‡ K | c ÖK í  g~j ¨v q ‡ bi A b¨Z g  D‡ Ïk¨ n ‡ j v  hw ` †K v ‡ bv  A ms Mw Z  aiv  c ‡ o  Z v n ‡j 
Z v r ÿ w bK fv ‡ e ms ‡ kv a‡ b i e ¨ e ’̄v  M Ön Y  K iv |  

 

 wk¶v_©xi KvR 
Z zw g †h †K v b  G K w U  e ¨e m v q  c Öw Z ô v ‡ bi g ~j a b e v ‡ R w U s  G i av c  ¸‡ j v  
c h©‡ e ÿ b K ‡ i G  m ¤ú ‡ K © A w R ©Z  Á v b hv Pv B  K ‡ i Z zw g ‡ Z v g v i w kLY K v h©w U  
Sv j v B  K ‡ i †b I|   

 

 mvims‡¶c :  
‡ h ‡ K v b e ¨e m v q  c Öw Z ô v ‡ bi A v w _©K  w m ×v š Í MÖn ‡ Y i †ÿ ‡ Î  g ~j ab e v ‡ R w U s  G i ¸ iæZ ¡ A ‡ bK | g ~j a b e v ‡ R w U s  G i  

c Öw µq v  e v  av c  ¸‡ j v  n ‡ j v : c ÖK í  w Pw ýZ  K iY , c ÖK í  c ÖY q b, c ÖK í  g ~j ¨v q Y , c ÖK í  w be ©v Pb, c ÖK í  e v Í̄e v q b I  
w bq š ¿Y  G es  cÖK í  c ~Y g ©yj ¨q v b| 

 
 

 
cv‡VvËi g~j¨vqb-5.2  

 

mwVK DË‡ii cv‡k wUK (√√√√) wPý w`b| 

1| g yj ab e v ‡ R w U s  †K v b ai‡ b i w e w b‡ q v M w m ×v ‡ š Íi  m v ‡ _  R w o Z ? 
 K . `x N ©‡ g q v `x  L. ¯̂í ‡ g q v w `  
 M. g a¨‡ g q v `x  N . ¯̂í  I  ga¨‡ g q v `x  
2 | w b‡ Pi †K v bw U  g yj a b e v ‡ R w U s  G i m e ©‡ kl av c ?  
 K . c ÖK í  c ÖY q b L. c ÖK í  g ~j ¨v q b  
 M. c ÖK í  e v Í̄e v q b  N . c ÖK í  c yY ©g ~©j ¨v q b 
3 | g ~j a b e v ‡ R w U s  G i c Öw µq v  n ‡ j v  -   
 i. c ÖK í  w Pw ýZ  K iY   ii. cÖK í  e v Í̄e v q b I w bq š ¿Y   
 iii. cÖK í  c ÖY q b iv. c ÖK í  c ~Y g ©yj ¨q v b 

w b‡ Pi †K v bw U  m w V K ? 
 K . i I ii   L. i I iii 
 M. ii I iii   N . i, ii, iii I iv  

4 | w b‡ Pi †K v bw U  w e w b‡ q v ‡ Mi g ~j ¨v q b c Öw µq v ?  
 K . e v Æ v i n v i w b a©v iY  L. A ‡ _ ©i m g q g ~j ¨  
 M. g ~j a b e v ‡ R w U s  N . w e w b‡ q v ‡ Mi fw e l¨r  g ~j ¨bx w Z  
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                           g~jab ev‡RwUs‡qi c×wZ, wewfbœ †KŠk‡ji cÖ‡qvM I 
                     mxgve×Zv 

 
D‡Ïk¨ 

G cvV †k‡l Avcwb- 
� g ~j ab e v ‡ R w U s ‡ q i w e w fb œ c ×w Z  e ¨v L¨v  K i‡ Z  c v i‡ e b|  
� g ~j ab e v ‡ R w U s ‡ q i w e w fb œ †K Š kj  c Ö‡ q v M K i‡ Z  c v i‡ e b|  
� g ~j ab e v ‡ R w U s ‡ q i w e w fb œ †K Š k‡ j i m x g v e ×Z v  e ¨v L¨v  K i‡ Z  c v i‡ e b|  

 
gyjab ev‡RwUs‡qi c×wZmg~n 
g ~j ab  e v ‡ R w U s ‡ q i w e w fbœ  c ×w Z  i‡ q ‡ Q  †h  ¸‡ j v  c Ö‡ q v M K ‡ i  `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í MÖn Y  K iv  n q |  

g ~j ab e v ‡ R w U s  G i m v n v ‡ h¨ c Öw Z ô v ‡ bi D‡ Ï‡ k¨ i m v ‡ _  ms Mw Z c ~Y © G es  j v fR bK  w e w b‡ qv M c ÖK í  w be v ©Pb K iv  n q |  
g ~j ab e v ‡ R w U s ‡ q i c ×w Z m g ~n  w b¤œi ƒc :  

K . m bv Z b c ×w Z : 
1. Mo  g y bv dv i n v i c ×w Z  (Average Rate of Return) 
2 . †c - e ¨v K  m g q  c ×w Z  (Payback Period Method) 

L. e v Æ v K …Z  bM ` c Öe v n  c ×w Z :  
1. w bU  e Z ©g v b g ~j ¨ c ×w Z  (Net Present Value) 

2 . A v š Ít  A v q  n v i c ×w Z  (Internal Rate of Return) 

3 . j v fR bK Z v  m ~Px  (Profitability Index) 

K. mbvZb c×wZ: 

1. Mo gybvdvi nvi c×wZ (Average Rate of Return): †K v b c ÖK ‡ í i Mo  K i c ie Z ©x  w bU  g ybv dv ‡ K  Mo  w e w b‡ q v M  
Øv iv  fv M K i‡ j  †h n v i c v Iq v  hv q  Z v ‡ K  Mo  gybv dv i  n v i e ‡ j | G w U ‡ K  kZ K iv  n v ‡ i c ÖK v k K iv  n q  G es 

c Ö‡ q v R bx q  A v q  n v ‡ ii m v ‡ _  Z zj bv  K iv  n q | w e µq j ã A vq  n ‡ Z K i I A e Pq  m n  m e LiP e v ` w `‡ j  w bU  g ybv dv  
c v Iq v  hv q | c ÖZ ¨v w kZ  e v w l©K  Mo  w bU  g ybv dv ‡ K  Mo  w e w b‡ q v M w `‡ q  fv M K i‡ j  Mo  g ybv dv i n v i c v Iq v  hv q |   

Mo  g ybv dv i n v i =  
Mo  K i c ie Z ©x  w bU  g ybv dv

Mo  w e w b‡ q v M  × 10 0 
 

G  c ×w Z ‡ Z  c Öw Z  e Q ‡ ii c ÖZ ¨v w kZ  K i c ie Z ©x  g ybv dv ‡ K  †g v U  e Q ‡ ii  ms L¨v  w `‡ q  fv M K i ‡ j  Mo  g ybv dv  c v Iq v  hv q  
G es  c ÖK ‡ í i fMœv s e ‡ k l g ~j ¨ †`q v  _ v K ‡ j  c Öv _ w g K  w ew b‡ q v ‡Mi m v ‡ _  fMœv s e ‡ k l g yj ¨ †hv M K ‡ i  2  w `‡ q  fv M K i‡ j  
Mo  w e w b‡ q v M c v Iq v  hv q |  

wm×všÍ bxwZ:  
1. w bw Y ©Z  Mo  g ybv dv i n v i  hw ` † K v ¤ú v w bi e ¨e ’̄v c bv  K Z …©K  w b a©v w iZ  m e ©w b g œ Mo  g ybv dv i n v ‡ ii  †P‡ q  ‡ e w k  n q 

Z v n ‡ j  cÖK í  MÖn Y ‡ hv M¨|  
2 . w bw Y ©Z  Mo  gybv dv i n v i hw ` † K v ¤ú v w bi e ¨e ’̄v c bv  K Z …©K  w ba©v w iZ  m e ©w bg œ Mo  g ybv dv i n v ‡ ii †P‡ q  K g n q , 

Z v n ‡ j  cÖK í w U  e v w Z j  e v  e R ©b K iv  n q | 

cvV-5.3 
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3 . w bw Y ©Z  Mo  g ybv dv i n v i  hw ` m e ©w bg œ Mo  g y bv dv i n v ‡ ii m g v b n q , Z v n ‡ j  e ¨e ’̄v c K  c ÖK í w U  MÖn Y  e v  e R ©b 
K i‡ Z  c v ‡ i|  

D`vniY 1: R bv e  n v m v b w Ww eG B P w j w g ‡ U W G i G K R b A v w _©K  e ¨e ’̄v c K | w Z w b G K w U  bZ zb c ÖK ‡ í  w e w b‡ q v ‡ Mi  
w Pš Ív  fv e bv  K i‡ Q b| D³  c Ö K ‡ í i c Öv _ w g K  w e w b‡ q v M 2 5,000 U v K v  G es  fMœv e ‡ kl g ~ j ¨  5,000 U v K v | c ÖK ‡ í i 
A v q y® ‹ v j  5 e Q i| D³  c ÖK í  n‡ Z  c Ö_ g †_ ‡ K  c Â g e Q i c h©š Í A e Pq  I K ic ~e © g ybv dv  e v e v ` h_ v µ‡ g 5,00 0 U v K v ,  

7,00 0 U v K v ,  8 ,000  U v K v ,  9,000 U v K v  I  12 ,0 00 U v K v  c v Iq v  hv ‡ e|  
 

KiYxq: 
K . Mo  g ybv dv i n v i w bY ©q  K i | 
L. †K v ¤ú v w b i e ¨e ’̄v c bv  K Z …©c ÿ  K Z …©K  m e ©w bg œ Mo  g y bv dv i n v i 12 % n ‡ j  c ÖK í w U  K x  MÖn Y  K iv  Dw PZ ?  
  

K i c ie Z ©x  w bU  g y bv dv  w bY ©q  
w e e iY  c w ig v Y    ( U v K v q )  

A e Pq  I K ic ~e © g ybv dv  5,000  7,00 0  8 ,000  9,000  12 ,000  
e v `: A e Pq  4 ,000  4 ,000  4 ,000  4 ,000  4 ,000  
K ic ~e © g ybv dv  1,000  3 ,000  4 ,000  5,000  7,00 0  
e v `: K i 5 0%  500  1,500  2 ,000  2 ,500  3 ,500  
K ic ie Z ©x  w bU  g y bv dv  500  1,500  2 ,000  2 ,500  3 ,500  

 

e v r m w iK  A e Pq  =  
c Öv _ w g K  w e w b‡ q v M -  fMœv e ‡ k l  g yj ¨

 c ÖK ‡ í i A v q y® ‹ v j   =  
2 5,000- 5,000

5   =  4 ,000 U v K v  
 

 Mo  w e w b‡ q v M =  
c Öv _ w g K  w e w b‡ q v M +  fMœv e ‡ k l  g yj ¨

2   

  =  
2 5,000 +  5,000

2   =  
3 0,000

2   

  =  15,0 00 U v K v  

 Mo  g ybv dv   =  
500+ 1,500 +  2,000+ 2,500+ 3,500

5   

  =  
10,000

5   

  =  2 ,000 U v K v  

 Mo  g ybv dv i n v i  =  
Mo  g ybv dv

Mo  w e w b‡ q v M   ×100 =   
2,000 +  100

15,000
  

  =  13 . 3 3 %  

G Lv ‡ b c ÖK ‡ í i Mo  g y bv dv i n v i ( 13 . 3 3 %)  hv  †K v ¤ú v w b i e ¨e ’̄v c bv  K Z …©c ÿ  w ba©v w iZ  g ybv dv i n v ‡ i i †P‡ q  †e w k,  
Z v B  c ÖK í w U  MÖn Y ‡ hv M¨ e v  MÖn Y  K iv  Dw Pr | 
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2. †c-e¨vK mgq c×wZ (Payback Period Method): we w b‡ q v MK …Z  Z n w e j  e v  A _ © ‡ h m g ‡ q  †d iZ  c v Iq v  hv q  
Z v ‡ K  †c - e ¨v K  m g q e ‡ j | ‡h †K v b c ÖK ‡ í  w ew b‡ q v MK …Z  A _ © K Z  m g ‡ q †diZ  A v m ‡ e Z v  †c - e ¨v K  m g q c ×w Z i 
m v n v ‡ h¨ w bY ©q  K iv  hv q |  

K. w e w b‡ q v MK …Z  c ÖK í  †_ ‡ K  M„n x Z  A v š Í:c Öe v n  ¸‡ j v  hw ` m g v b n q , Z v n ‡ j  c Öv _ w g K  w e w b‡ q v MK …Z  Z n w e j ‡ K  e v w l©K  
bM`  c Öe v n  w `‡ q  fv M K i‡ j  † c - e ¨v K  m g q  c v Iq v  hv q |  

†c - e ¨v K  m g q  =   
c Öv _ w g K  w e w b‡ q v M

e v w l©K  bM ` A v š Í:c Öe v n   

D`vniY 2: G K R b  K w ¤ú DU v i e ¨e m v q x i K w ¤ú DU v i µq  K i‡ Z  1,5 0,00 0 U v K v  c Ö‡ q v R b| µq K …Z  K w ¤ú DU v i 
e ¨e n v i K ‡ i †m Z v i e ¨e m v q  n ‡ Z  A v Mv g x  5 e Q i e v w l©K  50,000 U v K v  A v š Í:c Öe v n  w bw ðZ  K i‡ Z  c v i‡ e| G ‡ ¶ ‡ Î 

†c - e ¨v K  m g q  K Z ?  
mgvavb: 

†c - e ¨v K  m g q  =  
1,50,000

50,000
  =  3  e Q i  

 

L. w K š ‘ cÖK …Z c ‡ ÿ  †`Lv  hv q  †h G K w U cÖK í  †_ ‡ K  M„n x Z  A vš Í:c Öe v n  A ‡ bK  m g q  m g v b n q bv | †m ‡ ÿ ‡ Î  µg ‡ hv w R Z 
bM` A v š Í:c Öe v n  e ¨e n v i K ‡ i †c - e ¨v K  m g q  w bY ©q  K iv  n q | A _ ©v r , bM` A v š Í:c Öe v n ¸‡ j v ‡ K  µg v š ‡̂ q  †hv M K iv  n q  
hZ ÿ Y  bv  c h©š Í µg ‡ hv w R Z  ‡ hv Mdj  w e w b‡ q v MK …Z  g ~j a‡ bi  m g v b bv  n q | 

G iƒc  A e ’̄v q  ‡ c - e ¨v K  m g q  w bY ©‡ q i m ~Î w U  n ‡ j v : 
 

†c - e ¨v K  m g q  =  Year before full recovery +  Unrecovered costs at start of the period

Cash inflow during the period
  

               

wm×všÍ bxwZ: 
1. w bw Y ©Z  †c - e ¨v K  m g q  hw `  e ¨ e ’̄v c bv  K Z …©K  c ~e © w b a©v w iZ  m ‡ e v ©” P †c - e ¨v K  m g q  A _ e v  ÷ ¨v Û v W©  †c - e ¨v K  

m g q  n ‡ Z  K g n q  Z v n ‡ j  cÖK í  MÖn Y  K iv  n q | 

2 . w bw Y ©Z  †c - e ¨v K  m g q  hw `  e ¨ e ’̄v c bv  K Z …©K  c ~e © w b a©v w iZ  m ‡ e v ©” P †c - e ¨v K  m g q  A _ e v  ÷ ¨v Û v W©  †c - e ¨v K  
m g q  n ‡ Z  †e w k n q  Z v n ‡ j  c ÖK í  e R ©b K iv  n q |  

D`vniY 3: w eG m w m †K v ¤ú v w b i A v w _ ©K  e ¨e ’̄v c K  R bv e B m j v g K  G es  L bv ‡ g ỳÕ w U  c ÖK ‡ í  w e w b‡ q v ‡ Mi w Pš Ív fv e bv  
K i‡ Q b| c ÖK í  ỳw U i w e Í̄v w iZ  w e e iY  w b‡ P †` Iq v  n ‡ j v : 

 c ÖK í - K  c ÖK í - L 
c Öv iw ¤¢K  w e w b‡ q M  55,000  U v K v  55,000  U v K v  

c w ig v Y  ( U v K v q ) 
e Q i  K i c ie Z x © w bU  g y bv dv  K i c ie Z x © w bU  g y bv dv  

1 6,000  11,0 00  
2  7,50 0  11,0 00  

3  15,00 0  10,00 0  
4  8 ,000  5,500  
5 12 ,000  7,50 0  

A v q y® ‹ v j 5 e Q i  5 e Q i  
fMœv e ‡ kl g yj ¨  3 ,000  3 ,000  



wd b¨v Ý I  e ¨v s wKs 

BD wbU cuv P  c„ô v - 65 

‡ c - e ¨v K  m g q  w bY ©q  K i| †K v b c ÖK í w U  MÖn Y  K iv  Dw PZ ?  

mgvavb:  

cÖKí K Gi †c-e¨vK mgq wbY©q: 

e v w l©K  A e Pq  =  
c Öv w ¤¢K  w e w b‡ q v M- fMœv e ‡ kl g yj ¨

A v q y® ‹ v j   =  
5

3,00055,000−  =  10,4 00 U v K v  

w e e iY  c w ig v Y  ( U v K v q ) 

e Q i 1  e Q i 2  e Q i 3  e Q i 4  e Q i 5  

K i c ie Z x © w bU  g y bv dv  6,000  7,50 0  15,00 0  8 ,000  12 ,000  

‡ hv M: A e Pq  10,4 00  10,4 00  10,4 00  10,4 00  10,4 00  

fMœv e ‡ kl g yj ¨      3 ,000  

bM`  A v š Í:c Öe v n  16,4 00  17,9 00  2 5,4 00  18 ,4 00  2 5,4 00  
 

Dc ‡ i i m v iw Y ‡ Z  w bY x ©Z  bM ` c Öe v ‡ n i m v n v ‡ h¨ c ÖK í - K  G i †c - e ¨v K  m g q  n ‡ e w bg œi ƒc :  

e Q i  bM`  A v š Í:c Öe v n  

1 16,4 00  

2  17,9 00  

3  2 5,4 00  

4  18 ,4 00  

5 2 5,4 00  
 

†c - e ¨v K  m g q  =   Year before full recovery + 
Unrecovered costs at start of the period

Cash inflow during the period   

 =  2 +  
2 0,700
2 5,4 00

  

        =  2 .8 1 e Q i |  

cÖKí-L Gi †c-e¨vK mgq wbY©q: 

w e e iY  c w ig v Y  ( U v K v q ) 

e Q i 1  e Q i 2  e Q i 3  e Q i 4  e Q i 5  

K i c ie Z x © w bU  g y bv dv  11,0 00  11,0 00  10,00 0  5,500  7,50 0  

‡ hv M: A e Pq  10,4 00  10,4 00  10,4 00  10,4 00  10,4 00  

fMœv e ‡ kl g yj ¨      3 ,000  

bM`  A v š Í:c Öe v n  2 1,4 00  2 1,4 00  2 0,4 00  15,90 0  2 0,900  

Dc ‡ i i m v iw Y ‡ Z  w bY x ©Z  bM ` c Öe v ‡ n i m v n v ‡ h¨ c ÖK í - L G i †c - e ¨v K  m g q  n ‡ j v  w bg œi ƒc :  
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c ÖK í - L 

e Q i  bM`  A v š Í:c Öe v n  

1 2 1,4 00  

2  2 1,4 00  

3  2 0,4 00  

4  15,90 0  

5 2 0,900  
 

†c - e ¨v K  m g q  =  Year before full recovery + 
Unrecovered costs at start of the period

Cash inflow during the period   

 =  2 +  
12,2 00

2 0,4 00
  

        =  2 . 60 e Q i|  

gšÍe¨: c ÖK í  K  G es  cÖK í  L G i †c - e ¨v K  m g q  h_ v µ‡ g 2 .8 1 e Q i G es  2 . 60 e Q i| † h‡ n Z z cÖK í  L G i †c - e ¨v K 
m g q  c ÖK í  K  G i †c - e ¨v K  m g q  n ‡ Z  K g, †m ‡ n Z z c ÖK í  L MÖn Y ‡ hv M¨|  

 

Mo gybvdvi nvi c×wZi mxgve×Zv 
Mo  g ybv dv  n v i c w ig v c  K iv i  †Z g b †K v b R w U j Z v  bv B | c Ö w Z ô v ‡ bi A v w _ ©K  w e e iY x  †_ ‡ K  c Ö‡ q v R bx q  Z _ ¨v w ` c v Iq v  
hv q  e ‡ j  G w U G Kw U  R bw cÖq  c ×w Z | G  c ×w Z i ‡ e k w K Qz m yw eav  _ v K ‡ j I G i w K Qz m xg v e ×Z v I i‡ q ‡ Q | †m ¸‡ j v  
w b‡ P Z y‡ j  aiv  n ‡ j v :  

 

1| Mo  g ybv dv  c ×w Z  b M`  A v š Í:c Öe v ‡ n i c w ie ‡ Z © w bU  g y bv dv  e ¨e n v i K ‡ i, w K š ‘ w bU  g y b v dv i w K Q z m x g v e ×Z v  A v ‡ Q  
e ‡ j  A ‡ b‡ K  G  c ×w Z w U ‡ K  w bf©i‡ hv M¨ g ‡ b K ‡ i bv |  

 

2 | G  c ×w Z w U ‡ Z A ‡ _©i m g q  g ~j ¨‡ K  w e ‡ e Pbv  K iv  n q  bv| m v av i bZ  w e w b‡ q v M c ÖK í  bM` A v š Í:c Öe v n  c v Iq v  hv q 
G K w U  w bw ©̀ó  m g q  c ‡ i| †h‡ n Z z A v R ‡ K i 1 U v K v  fw e l¨‡ Z i  1 U v K v i m g v b bq | fw e l¨‡ Z  c Öv c ¨ bM` A v š Í:c Öe v ‡ n i  
g ~j ¨ m g v b n q  bv | w K š ‘ G  c ×w Z  m e bM` A v š Í:c Ö e v n  m g g ~‡ j ¨i w e ‡ e Pbv  K ‡ i, G w U B  n ‡ j v  G  c ×w Z w U i m e ‡ P‡ q  e o 
m x g v e ×Z v |  

 

†c-e¨vK c×wZi mxgve×Zv 
†c - e ¨v K  c ×w Z  g~j a b e v ‡ R w U s ‡ q i m e ‡ P‡ q  m n R  I R bw c Öq  c ×w Z | Z ‡ e G c ×w Z i w K Qz A m yw eav I  
i‡ q ‡ Q | m x g v e ×Z v  m g ~n  n ‡ j v  w b¤œ iƒc :  

 

1.  †c - e ¨v K  c ×w Z i m v n v ‡ h¨ g ~j Z  w e w b‡ q v MK…Z  g ~j ab K Z  m g ‡ q  †diZ  A v m ‡ e Z v  w bY©q  K iv  n q | G  c ×w Zi 
†K v ‡ bv  m v n v ‡ h¨ †K v b j v ‡ f i n v i w bY ©q  K iv  n q  bv | †c - e ¨ v K  m g q K v j  A w Z e vw n Z  n ‡ j  c Öw Z ô v ‡ bi †K v ‡ bv  j v f 
n q  bv | 

 

2 .  G K v w aK  c ÖK í  _ v K ‡ j  ‡ h cÖK ‡ í  †c - e ¨v K  m g q  K g †m w U  MÖn Y  K iv  n q | A v i hw ` G K w U  g v Î  c ÖK í  _ v ‡ K , 
‡ m ‡ ÿ ‡ Î  c ÖK í w U  MÖn Y ‡ hv M¨ w K  bv  Z v  m n ‡ R  w bY ©q  K iv  hv q  bv | G ‡ ÿ ‡ Î  m ‡ e ©v ” P m g q K v j  e v  A v `k©  †c - e ¨v K  
m g ‡ q i m v ‡ _  Z zj bv  K ‡ i  w m ×v š Í MÖn Y  K iv  n q | w K š ‘ m ‡ e ©v ” P  m g q K v j  e v  A v `k©  †c - e ¨v K  m g ‡ q i †K v ‡ bv  g v b`Û  
†bB , hv  G i G K w U  m g m ¨v |  
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3 .  †c - e ¨v K  m g ‡ q i c ‡ i i bM ` A v š Í:c Öe v n  MY bv  K iv  n q  bv | ‡ c - e ¨v K  m g ‡ q i c ‡ ii b M` A v š Í;c Öe v n  hw ` A ‡ bK  
†e w kI n q  Z e yI †m w U  MY bv  K iv  n q  bv | G w U  G i A b¨Z g m x g v e ×Z v  

 

4 .  †c - e ¨v K  c ×w Z ‡ Z  A ‡ _ ©i m g q g ~j ¨ w e ‡ e Pbv  K iv  n q  bv | A ‡ _ ©i m g q g ~j ¨ av ibv  A byhv q x  A v R ‡ K i 100 U v K v  
A v R  †_ ‡ K  5  e Q i  c ‡ i i 10 0 U v K v  ‡ P‡ q  A w aK  g ~j ¨e v b,  w K š‘ †c - e ¨v K  c ×w Z  A ‡ _ ©i  m g q g ~j ¨ w e ‡ e Pbv  K ‡ i 
bv | G w U  G K w U  A b¨Z g m x g v e ×Z v | 

 

G B  B Dw b‡ U  †Z v g iv  Mo  gybv dv i n v i c ×w Z  G es  †c - e ¨vK  m g q  c ×w Z m ¤ú ‡ K © w e Í̄v wiZ  †R ‡ bQ | w K š ‘ g ~j ab  
e v ‡ R w U s  c ×w Z ¸‡ j v i g ‡ a¨  D‡ j øL‡ hv M¨  I  e û j  e ¨e üZ  c ×w Z  ¸‡ j v  m n ‡ j v  w bU  e Z ©g v b g ~ j ¨, A f¨š Í ix Y  g y bv dv i  n v i  

I j v fR bK Z v  m ~Px |  G  c ×w Z  ¸‡ j v  A ‡ _ © i m g q g ~j ¨‡ K  w e ‡ e Pbv  K ‡ i w eav q  A ‡ b‡ K i  w b K U  R bw c Öq  g ~j a b e v ‡ R w U s  
c ×w Z | D” PZ i †kªw Y ¸‡ j v ‡ Z  †Z v g iv  G  c ×w Z  ¸‡ j v  m ¤ú ‡ K © w e Í̄v w iZ  R v b‡ Z  c v i‡ e |  
 

 wk¶v_©xi KvR 
Mo  g ybv dv i n v i c ×w Z  G es  †c - e ¨v K  m g q  c ×w Z cÖ‡ q v M K ‡ i w e w b‡ q v M 
w m ×v š Í MÖn Y  K ‡ i G  m ¤ú ‡ K© A w R ©Z  Á v b hv Pv B  K ‡ i Zzw g ‡Z v g v i w kLY K v h©w U 
Sv j v B  K ‡ i †b I|   

 

 mvims‡¶c :  
g ~j ab e v ‡ R w U s ‡ q i w e w fb œ c × w Z  i‡ q ‡ Q  †h ¸‡ j v  c Ö‡ q v M K ‡ i `x N ©‡ g q v w ` w e w b‡ q v M w m ×v š Í  MÖn Y  K iv  n q | g ~j a b  
e v ‡ R w U s ‡ q i c ×w Z m g ~n  w b¤œiƒ c : K . m bv Z b c ×w Z : 1. Mo  g ybv dv i n v i c ×w Z  (Average Rate of Return): †K v b 
c ÖK ‡ í i Mo  K i c ie Z ©x  w bU  g ybv dv ‡ K  Mo  w e w b‡ q v M Øv iv  fv M K i‡ j  †h n v i c v Iq v  hv q  Z v ‡ K  Mo  g ybv dv i  n v i  
e ‡ j |  2 . †c - e ¨v K  m g q c ×wZ  (Payback Period Method): w e w b‡ q v MK…Z  Z nw e j  e v A _© ‡ h m g ‡ q  †diZ  c v Iq v  
hv q  Z v ‡ K  †c - e ¨v K  m g q  e ‡ j |  

 
 

 
cv‡VvËi g~j¨vqb-5.3  

 

mwVK DË‡ii cv‡k wUK (√√√√) wPý w`b| 

1| †c - e ¨v K  m g q  c ×w Z i m yw e av  n ‡ j v -  

 i. bM` c Öe v n  w e ‡ e P bv  K ‡ i  

 ii. K Z  ª̀æZ  w e w b‡ q v MK …Z  A _ © ‡ diZ  c v Iq v  hv ‡ e Z v  w e ‡ e P b v  K iv  n q  

 iii. A ‡ _©i m g q g yj ¨ w e ‡ e P bv  K iv  n q  

 w b‡ Pi †K v bw U  m w V K ? 

 K . i I ii  L. i I iii   

 M. ii I iii  N . i 
 

2 | †c - e ¨v K  m g q  c ×w Z i m x g v e ×Z v  n ‡ j v -  

 i. j v ‡ fi n i R v bv  hv q  bv  

 ii. ‡ c - e ¨v K  m g ‡ q i e v B ‡ ii b M` c Öe v n  w e ‡ e P bv  K iv  n q  

 iii. A ‡ _©i m g q g ~j ¨ w e ‡ e P bv  K iv  n q  bv   

w b‡ Pi †K v bw U  m w V K ? 

 K . i I ii  L. i I iii   

 M. ii I iii  N . i, ii I iii 
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3 | Mo  g y bv dv  n v i c ×w Z i m yw eav  n ‡ j -  

 i. m n ‡ R  w bY ©q  K iv  hv q  
 ii. A v w_©K  w e e iY x  †_ ‡ K  c ª‡ q v R bx q  Z _ ¨v w ` c v Iq v  hv q  
 iii. A ‡ _©i m g q g yj ¨ w e ‡ e P bv  K iv  n q  

w b‡ Pi †K v bw U  m w V K ? 
 K . i I ii  L. i I iii   
 M. ii I iii  N . i, ii I iii 

4 | w e w b‡ q v M c ÖK í  g yj ¨v q ‡ bi m bv Z b c ×w Z  n ‡ j v -  
 i. ‡ c - e ¨v K  m g q  c ×w Z  
 ii. Mo  g ybv dv i n v i  
 iii. w bU  e Z ©g v b g yj ¨ 

w b‡ Pi †K v bw U  m w V K ? 
 K . i I ii  L. i I iii   
 M. ii I iii  N . i, ii I iii 
 
5| Wv : kv g x g v  w bR ¯̂ A _ ©v q ‡ b G K w U  n v mc v Z v j ’̄v c b I c w iPv j bv  K ‡ ib | g ~j a b e v ‡ R w U s ‡ q i m v n v ‡ h¨ wZ w b w b‡ Pi 

†K v ‡ bv  w m ×v š Í w b‡ e b |  
 K . †iv Mx i I ly a µq  
 L. G · - † i †g w k b µq  
 M. I ly‡ ai g ~j ¨  w ba©v iY  
 N . n v mc v Z v j  fe ‡ bi  is  c w i e Z ©b|  
 
6| g yj a b e v ‡ R w U s  G i †K v b c ×w Z ‡ Z  A ‡ _ ©i m g q  g yj ¨ w e ‡ e Pbv  K iv  n q  bv ?  

  K . ‡ c  e ¨v K  m g q   L. A v š Í:c Öe v n  A v q  n v i  
 M. g ybv dv R ©b  m yPK   N . w bU  e Z ©g v b g y~j ¨  

 
7| † h c ×w Z i g v a¨‡ g w e w b‡ q v MK …Z  A _ © K Z  m g ‡ q  †diZ  A v m ‡ e Z v  R v bv  hv q  Z v ‡ K  K x  e ‡ j ? 
  K . Mo  g ybv d  n v i   L)  w bU  e Z ©g v b g ~j ¨  
 M. ‡ c - e ¨v K  m g q   N )  A v š Í: A v q  n v i 
 
8 | e v w l©K  Mo  w bU  g y bv dv ‡ K  Mo  w e w b‡ q v M Øv iv  fv M K i‡ j  w b‡ Pi †K v bw U  c v Iq v  hv q ?  
  K . ‡ c  e ¨v K   L. A v š Í: A v q  n v i  
 M. w bU  e Z ©g v b  g yj ¨   N . Mo  g ybv dv i n v i   
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P~ovšÍ g~j¨vqb  

DËi ms‡¶c  
K. Ávbg~jK cÖkœ 

1. g ~j a b e v ‡ R w U s  K x ?  
2 . bM ` A v š Ít c Öe v n  K x ?  
3 . bM ` e w n t c Öe v n  K x ? 
4 . Mo  g ybv dv i n v i c ×w Z  K x ? 
5. †c - e ¨v K  m g q  c ×w Z  K x ? 

 
L. Abyavebg~jK cÖkœ 

1. †c - e ¨v K  m g q  c ×w Z ‡ Z  A ‡ _ ©i m g q g ~j ¨ w e ‡ e Pbv  K iv  n q  bv -  e ¨v L¨v  K iæ b|  
2 . Mo  g yb dv i n v i  c ×w Z ‡ Z  K x fv ‡ e c ÖK í  g yj ¨v q b K iv  n q ? e ¨v L¨v  K iæ b|  
3 . †c - e ¨v K  m g q  c ×w Z ‡ Z  K x fv ‡ e c ÖK í  g ~j ¨v q b K iv  n q ? e ¨v L¨v  K i æb |  

4 . A v š Í: A v q  n v i K x fv ‡ e w bY © q  K iv  n q ? e ¨v L¨v  K iæ b|  
5. †c - e ¨v K  m g q  c ×w Z i m x g v e ×Z v m g ~n  e ¨v L¨v  K iæ b|  

 
m„Rbkxj cÖkœ 

1. DË iv  w db¨v Ý  †K v ¤ú v w b i w bK U  ỳÕ w U  c i¯ú i e R © bkx j  c ÖK í  K  I L †Z  w e w b‡ q v ‡ Mi m y‡ hv M i‡ q ‡ Q | c ÖK í  ỳw U i 
bM`  c Öe v n  w b¤œ iƒc :  

m g q  K  L  

0 2 5,000  3 0,000  

1 10,00 0  15,00 0  

2  12 ,000  18 ,000  

3  13 ,000  9,000  

4  10,00 0  7,00 0  
 

K . `x N ©‡ g q v w ` w e w b‡ q v M e j ‡ Z  K x  e ySv q ?  
L. †c - e ¨v K  m g q  e j ‡ Z  K x  e y‡ Sb?  
M. c ÖK í  K  I L G i  †c - e ¨v K  m g q  w bY ©q  K iæ b|  
N . c ÖK í  ỳÕ w U  n ‡ Z  Zzw g †K v b c ÖK í  c Q › ` K i‡ e? D Ë ‡ i i ¯ ^ c ‡ ¶  hyw ³  w `b|  

 
2 . w Ww eG B P †K v ¤ú v w b w j w g ‡ UW G i A v w _ ©K  e ¨e ’̄v c K  R bv e kv g x g K  G es L bv ‡ g c i¯ú i e R © bkx j  ỳÕ w U  c ÖK ‡ í i 
g ‡ a¨ †h ‡ K v ‡ bv  G K w U  c ÖK ‡ í w e w b‡ q v ‡ Mi w Pš Ív fv e bv  K i‡ Q b| c Ö‡ Z ¨K  c ªK ‡ í i c Öv _ w g K  w e w b‡ q v M 50,000 U v K v | 

c ÖK í  ỳÕ w U i bM ` A v š Í:c Öe v n  w b‡ P † `Iq v  n ‡ j v : 
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c ÖK í  bM`  A v š Í:c Öe v n  
e Q i 1  e Q i 2  e Q i 3  e Q i 4  e Q i 5  

K  16,00 0  16,50 0  2 6,000  2 0,000  2 0,500  
L  2 1,000  2 1,000  2 1,000  2 1,000  2 1,000  

 
K . g yj ab e v ‡ R w U s  K x ?  
L. Mo  g y bv dv i e j ‡ Z  K x  e y‡ S b?  
M. c ÖK í  K  I L G i  Mo  g y bv dv i n v i w bY ©q  K iæ b|  
N . R bv e kv g x g ‡ i R b¨ w e w b‡ q v M w m ×v š Í K x  n ‡ e? hyw ³  m n  D Ë i w `b |  

 

 DËigvjv  
 

c v ‡ V v Ë i g ~j ¨v q b-  5. 1 :  1. K   2 . N  3 . N     
c v ‡ V v Ë i g ~j ¨v q b-  5.2  :  1. K  2 . N  3 . N  4 . M     
c v ‡ V v Ë i g ~j ¨v q b-  5. 3  :  1.  K  2 . L  3 . L  4 . K  5. L  6. K      
 7. M  8 . N    
 


